The objective of this study is to examine the effect of profitability that proxied by return on net operating assets and total asset turnover. Valuation is proxied by the price to book value. Size is proxied by total assets and Managerial Discretion is proxied by CEO Tenure. The analytical method used in this study is regression of bunches. The samples of this study are listed companies in property, real estate, and building construction that actively trading between 2013 until 2015 in Indonesia Stock Exchange.The results of this study indicate that the variable return on net operating assets, price to book value, size has a positive influence on the disclosure of stock return, while the total asset turnover and CEO tenure has no effect on the disclosure of stock return.
INTRODUCTION
In investing, revenue (return) is one of the factors that may affect the investor in making an investment decision (Ismanto, 2011) , According toWalace and Zinkin (2005:281) . The main interest of shareholder is the return of the company's productivity, in this case dividend and stock appreciation. Some cases of companies that declined drastically stock average about over 40% occurred in 2014, even company Bumi Resources has decreased by 94.06% (Melani, 2014) . It was indicated that all the cases occurs because of there are several factors that affect stock prices, such as the fundamental factors, bad performance of companies that lead the company suffered a loss or reduction in income, bad corporate governance, management policy about assets, liabilities and capitalization. Therefore, it is necessary for investors to evaluate the company'sperformance, governance, management, and characteristics of the company as well as things that are informative to investors in order to assist in making decision.
To evaluatecompany performance, investors require information of an entity, which is the financial report. The objective of financial reporting is to provide financial information about an entity that is useful to investors in making investment decision (Kiseo et al. 2011: 7) , from many factors that influencing the stock price performance, the researchers took fundamental factors which were derived from the information disclosed in the company's financial statements and annual reports such as profitability ratios measured with return on net operating assets (RNOA) and total assets turnover (TATO), the ratio of valuation measured by the price to book value (PBV), firm size measured by total asset which is the company information as part of other financial information. Then the element of Managerial Discretion was proxied by CEO tenure.
Based on the above explanation that motivated to do research because first, there were phenomena of stock prices declining, and many of them caused by fundamental factors of financial statements that indicated may affect the performance of the stock price. Second, there is still a lack of studies using the proxy Return On Net Operating Assets in measuring the performance of the company's profitability, especially in measuring the performance of the operating assets. Third, previous studies still give inconsistent results. This study is an extension of previous research, the research done by (Sparta, 2011) , (Papanastasopoulos et al. 2016) , (Abdullah, 2016) , (Martani, et al., 2009 ), (Mohammed et al. 2014 , (Friedman et al. 1989) , This study aimed to analyze the causality that is used to describe the effect of profitability, valuation, Size, and Managerial Discretion Against Disclosure of Stock Return.
METHODS
The population of this research is Real Estate, Property and Building Construction company listed in Indonesia Stock Exchange for three years period from 2013 to 2015. Focus of the study wanted to see the effect of profitability was proxied by return on net operating asset and total asset turnover, valuation was proxied by the price to book value, size (the total asset of the company), and managerial discretion was proxied by CEO Tenure on the disclosure of stock return.
In this study, the method used to select the sample is purposive sampling with a particular type of consideration (judgment sampling). Consideration sampling criteria companies in this study as follow: RNOA (Return On Net Operating Assets) is defined as net operating profit after tax (net operating profit after tax -NOPAT) divided by the net asset operations (net operating assets -NOA), RNOA illustrates the yields of the utilization of the operating assets in generating profits and contains components of corporate performance. Measurements on RNOA is a useful to analyze the profitability of a company (Subramanyam and Wild, 2011) , NOPAT (Net Operating Profit After Tax) is net income after taxes that generated from net operating assets, the net operating profit including sales minus cost of goods sold, operating expense such as selling, general and administrative, as well as income tax. The posts are excluded from NOPAT including interest income and expense, dividend income, gains and losses of non-operating investments, as well as the profit or loss from discontinued operations (all calculated net of tax) Subramanyam and Wild (2011: 150-151) , Researchers used measurements formulated by (Sparta 2011) as follows:
Net Operating Assets (NOA) is measured as the difference between the operating assets and operating liabilities (Sparta, 2011) . Operating Asset is a residual value of total assets after deducting cash and cash equivalents. Operating
Liabilities is the residual value of the total assets after deducting minority interest, ordinary and preferred share and total debt. According to (Penman, 2007) in (Papanastasopoulos et al. 2011) . Operating liabilities incurred as part of the operation, while the financial liabilities incurred as part of financing activities to raise cash in running the business. NOA then formulated (Papanastasopoulos and Thomakos, 2016) :
Total Asset Turnover is a ratio used to measure the velocity of all assets owned by the company and measure how many sales were obtained from each rupiah assets ( ) Price to book value is one of the financial ratios in the form of market. The higher ratio of market price to book value, the better the companies rated by investors. This ratio describes the ratio between the market value of the book value of a share(Dance Indriani, 2014),
Size is an information of the company in the form of a big or small company'sreflection. Size related to the ability and opportunity to enter the capital market and to obtain external financing (Yuliantari and Sujana, 2014) ,The size of the company in the long term is a form of good growth (Widyastuti, 2007) , In this study, researchers used a measurement used by (Setiyono, 2016) .
FIRM SIZE = Ln total Assets
To examine the managerial discretion, the author uses the CEO Tenure as a proxy that represents the management's discretion. According to (Wu et al. 2005) and Chen (2013) , CEO Tenure play an important role in allocating, organizing and motivating the company's resources and capabilities as well as contribute significantly to empowering productivity. Because the asset is one of the resources of the company, the CEO is entitled to determine the policy and strategy of the asset, particularly in operating activities. CEO Tenure measured by (Karyati, 2014):
CEO Tenure = Ln tenure of a CEO in a company
Disclosure of stock return is the result that obtained from an investment.It may be a return realization has occurred or return expectations that has not happened. To obtain stock returns and profits as expected, then investor must be able to assess the stock price. Stock prices can affect the magnitude of the return.
In this study disclosure of stock return measured byusing the yield on stock prices as practiced by , The measurement as follows:
The 
RESULTS AND DISCUSSION
Normality test can be performed to determine whether in a regression model, the dependent variable and the independent variables were normally distributed or not. If this assumption is violated, the statistical test is not valid.
Figure 1 Normality Test Results P-Plot Graphs
From Picture 1 shows that the research data have a normal distribution and distribution since spread around the diagonal line, and the distribution does not move away from the diagonal line. It shows a normal distribution pattern. Good regression model is free of autocorrelation. Detection of the autocorrelation can be seen from the significant value Run Test. Based on Table 4 shows that the value of the test is with a probability of 0.136 -0.04698 far above the significant value of 0.05, it can be said free of autocorrelation.
A good regression model is that homoskedastisitas or not occur heteroscedasticity. To detect the presence or absence of heteroscedasticity with glejser test. From Table 5 shows all the variables have a significance value of 0.05, which means none of the independent variables are statistically significant affect the dependent variable absolute value of residuals. The test results in Table 6 shows that the R 2 of 0.361 or 36.1%. So it can be said that the disclosure amounted to 36.1% stock return on real estate property and building constructioncompanies listed in Indonesia Stock Exchange 2013-2015 period due to the return on net operating assets, total asset turnover, price to book value, size, and CEO tenure. While the disclosure amounted to 63.9% stock return is caused by other variables and not examined in this study. According to the table 7 below, the t test.
The results of regression analysis showed that the return on net operating assets (RNOA) having asignificant effect on the disclosure of stock return. This can be explained by the amount of variable significance level of 0.031< 0.05. The results support the research conducted by (Sparta, 2011) and literature expressed by (Subramanyam and Wild, 2011) which states that RNOA is the relevant information in determining the stock price performance. The results of regression analysis showed that the total assets turnover (TATO) has not been able to affect the disclosure of stock return. This can be explained by the amount of variable significance level of 0.345> 0.05. The results support the research conducted by (Puspitasari et al. 2017) , (Abdullah, 2016) and (Ariyanti, 2016 ) that TATO can not affect the disclosure of stock return, but is not consistent with the results of research conducted by (Martani et al. 2009 ), (Najimiyah et al. 2014) , (Hayat, 2014) ,
The results of regression analysis showed that the price to book value (PBV) has positive significant effect on disclosure of stock return. This can be explained by the amount of variable significance level of 0.000< 0.05. The results support the research done by (Muhammad and Scrimgeour, 2014) , (Martani et al. 2009 ) and (Dance Indriani, 2014) , But the results inconsistent with (Suherman and Siburian, 2013) and (Najimiyah et al. 2014 ) studies. The results of regression analysis showed that the size of the company's has positive significant effecton disclosure of stock return. This can be explained by the (Ulfa, 2011), (Yuliantari and Sujana, 2014) , (Daniel and Titman, 1997) and (Widyastuti, 2007) , The results of regression analysis showed that CEO tenure has not been able to influence the disclosure of stock return. This can be explained by the amount of variable significant level of 0.095> 0.05. The results are consistent with the results of research conducted by (Bhagat et al. 2010) and (Sherif and Leitch, 2017) but is not consistent with the results of research conducted by (Rostami et al. 2016) .
CONCLUSION
It can be concluded that the profitability is proxied by the return on net operating assets (RNOA), the valuation of which is proxied by the price to book value (PBV), size (total asset of the company) is able to affect the disclosure of stock return. While profitability is proxied by total asset turnover (TATO) and managerial doscretion proxied by CEO tenure has not been able to influence the disclosure of stock return.
